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TO OFFER TIMKEN STOCK.

Sradlentr (<> Sell I'rivntrly Portion

of Totul Outstanding.

Hornblowcr & Weeks are heading a

syndicate, which includes Dominick &

IJomlnlck, ('. D. Barney, F. B. Keech &
Co. and others, to offer a portion of

Timkon Roller Bearing Company stock
at about 530 a share. This move fol¬
lows thu readjustment of Timken Roller
Bearing Company, capitalization which
h«n hitherto been almost exclusively in

the Timken family. The portion of the
stock which has been acquired will be

placed privately.
It Is explained that Timken Roller

Bearing Company has nothing what¬
ever to do with the Timken Axle Com¬
pany except insofar as the latter is a

customer for the former's product, which
consists of tapered roller bearings.

SEEKS N KW OIL RATES.

Washington. Aug. 18..The Indiana
State Chamber of Commerce filed a

general complaint to-day with the Inter-
wtatr Commerce Commission attacking
as too high the entire structure of
freight rates to that State on petroleum
and petroleum products moving from
refining points in Kansas, Misdbur*.
Oklahoma and Arkansas.

MONEY MARKET.
FRIDAY. AUGUST 18. 1032.

Renewals Sty Last 3>4
High JP- Vcar's high ti

Low .114!Year's low 2*.
TLMK LOANS.

Mixed collaterals, IVt days 4
Mixed collaterals. 90 days.. 4',
Industrials, do days j4
InriUMtrlals, INi days 4',

COMMERCIAL PAPER.
Beef names, 4 to o months 4
Other names, 4 to ti months 4 (fcj

DISCOUNT KATE. RESERVE RANK.
Commercial paper, .l."> days, 4. (SO to t.O

days, 4; Liberty bonds and Victory notes, 1.1
days, 4: Its to 90 days, 4; bankers' accept¬
ance, 13 to IK) days, 4.
.Fixed June 21. Previous rate, 414, fixed

Koverobtr 2, 1921.
OPEN MARKET RATE.

Call loans and acceptances 4«4
Discount rates on prime bankers' accept¬

ances eligible for purchase by Federal Re¬
serve banks:

Bid. Ask.| Bid. Ask.
.lOdavs 3 <4 3 90 days.... 3>,4 3
00 days 314 3 l|20days 3'4 314

CLEARING HOUSE STATEMENT.
Clearing House exchanges, $1110,200,flOO;

balances, 809.200,009; Federal Reserve credit
balances. $18.700,000.

SILVER MARKET.
Offlolsl bar silver In New York, domestic.

9fP,c.. unchanged: foreign, 09V., off '4c. j
London, .'ithd., off ',d.; Mexican dollars,
b3>«r - off V»c.

Ita.<«re of silver prices this year:
Highest. lajtvcst.

London ... .".Wl, May 22 ."O'xd., Kelt. 28
New Vol It 73V May 22 13V.. Feb. 28

FOREIGN INTERNAL BONDS.

Loan* not Isnueti In Amerlciin rlollar VAlur*.
Hit* l>Rte Puf. Bid. A*k.

A (nntlst). 5 S#»pt. . 1945 7*',* 7914
Lrltlnh victory * l^u^i 1919 119ft 4<*t
I'jirmrtR 5*4 Nov... 19UI 99
Camilla 5't Nov.. 19.31 0114$ UNM,
Colombia . 9 l*f«nKft 1913 94 97
rortu Blca ...... 5 I'f'ued 1911 .*>9 ta.'S

Kr»nrj, Victory 5 option 19.11 .".914 HOi3
Kri'in'h loan I Option 1951 491 $ f»o«4
Kiviich premium.,. ". ... 7nu, 75
Frcn«h loan .« 9 option 1931 7fM/j 72V«
r»'1ota* (Iti R/ll). .. I**ued 1911 51 ."4

Hum It lid* r k A v, r. i» ro; 1

Urug<m> ."» I**nc4 1919 7JH 74^

COTTONSEED REPORT.

WASHINGTON". Aug. 1*. . Cottonseed
Crttslied during tlie year, August t, 1921, t».

July 31. 1922. smounted to .1,001,449 ton*.
Comparetl with 4.0d9,lutl the lire. |nus year,
and the quantity on hand at mills July 31.
. as 13.88P tons, compared with 1(9.821 a year
ago, the ('* nstt. Bureau announced to-day
Oolton seed products manufactured 'luring

the year and on hand July 31 were: Crude
oil produced 928,(til,Hid pounds, compared
with 1..Hip, 183,279, and on hand 0.897.490
pounds mmnarcd with 18,702.791. Refined
otl produced 839,78.1,009 pounds compared
with I,I70,,'M8.| 14 and on hand 104,442.709
pounds, compared with 228,203.031 t'ak.
Sued meal produced 1,311,884 ton. compared
sewn 1,781.998. sod on hand .17 :is8 tons, com¬

pared with 30,303. Llnters tlOO pound hale.)
produced .198 092 hsl"«, compared with 111,
T02. and on hnnd 40.911 hole., compart d with
724.377. Hull, prtttluced 931.(174 Ions rotn-
. srnn with t,2"'V.'dP. nrul t>n hand 21 81 <;

tons, compared with 73.280. Hull fiber pro¬
duced 42.122 bales, compared with 87.223
and on hand 84,302 hales, compared with
80.070 Grxhhots, motes. Ac.. 12.079 hales
compared with 8,891. nod on hand 1122
bal"«. compared with 8,020. Exports of Hn-
ters dur'ng the year were 132 291 hales
compared with M.lflp. Exports of oil and'
ttke and rav«l not available.

FINANCIAL NEWS
AND COMMENT

Stork Market Continues Up¬
ward Swing*.l'ool Opera¬

tions Bolster Prices.

A strong investment element nutde its
appearance in the security markets yes¬
terday and bonds, while n"t tremen¬

dously active, were under steady ac¬

cumulation all day. Railroad bonds
were the leaders and many of them got
Into new Jtlgli ground for the year. This
Is the first evidence of a demand for
investment issues in a fortnight or

more and as an important development
overshadowed by a wide margin all
other factors.

in the first place, whatever part the
labor uncertainties may have played tn

the stoppage of investment purchases
has apparently been overcome and tin:
sentiment reversed. Secondly, any fear
that the recent lack of interest In bonds
might Indicate a stiffening of the credit
situation and consequent higher money
rates was removed.

In the stock market the persistent ut>-

ward trend continued, although the evi¬
dences of public participation which
were so plentiful on Thursday were

more or less lacking. Owners of
stocks, however, showed no more dis¬
position to sell yesterday than they have
on any other day in the last few weeks
and as a result what demand did make
its appearance was sufficient to put
leading issues from one to three points
higher.
The speculative community appeared

to look with favor on I'resident Haru-
ing's assertion that tiie right of the in¬
dividual to work must be protected at
all costs and that tlie country's trans¬
portation lines must not be tied up. Buy¬
ing of securities assumed new impor¬
tance after publication of the President's
message and many of the leading issues
made new high marks in tlie last hour.
There was considerable evidence of

pool operation in the market, particu¬
larly among some of the more highly
speculative issues, but this was more n
the way of encouragement to the public
than anything pise. Nothing is cal¬
culated to bring outside buying into the
market as quickly as spirited advances
in the leading issues of a speculative
character, and shrewd pool managers,
realizing this, believe the present to be
an ideal time to plant In the mind of
the speculative public the seed which
begets confidence and buying power.

United States Steel common was once
more the feature of the day with an

[advance to 3 0-1 \i, the highest in mot.;
than two years.* Steel for the moment
seems to have regained its position as

market leader which It lost after the
collapse of tiie big bull market nearly
three years ago.

With the exception of some of the
Mexican oil stocks and Issues In which
speculation in the last few days was
somewhat overdone stocks moved gen¬
erally higher. There were a few weak
spots which were unexplained. Notable
among these was Worthlngton Pump,
which at one time was off more than
five points from Thursday's cIobc. Some
profit taking ensued in those stocks
whose recent advances were greater
than the average.
The money market showed new signs

of easiness. Renewal rates were fixe 1
at 3per cent., which proved to be fin
high figure of the day. A late decline
brought the call rate down to 3 per cent.
Liberty bonds were slightly higher, re-

gaining a part of recent declines.
The market for cotton futures was

exceedingly active, and in the early-
trading a gain of .r>0 points was seor d.
In the late trading, however, h 11 of this
advance was wiped out, and at the close
the various options were from 6 to 15
points off on the day. *

Sterling exchange experienced a mod¬
erate reaction from the high figures of
the last few days. French and Belgian
rates, too,'were slightly lower, while toe
Herman mark continued its uninter¬
rupted decline, making another new low
under eight hundredths of a cent.

FOREIGN EXCHANGE.

FRIDAY, AUOt'ST IS. 1922.
(¦BEAT BHITAIN.

Parity. Frt- Thurs-
ft.sd.48 Sterling: day. day. Aug. 11.

la-iiiand 4.17% 4.48% 4.40
Cables 4.171(1 4.48% 4.40%
Hankers, t»0 ds 4.45 4.40% 4.44
Hankers, 90 ds 4.41% 4.45% 4.43%

THE CONTINENT.
19.30 France, cents a franc:

Demand 7.03 7.94 8.!2(a
cables 7.93% 7.99% 8.1J

19.30 Belgium, cents a franc:
Demand 7.54% 7.34% 7.70%
Cables 7.33 7.57 7.71

19.30 Hi:ttzerland, cents a franc:
Demand 19.05 19.07 19.03
Calilcs 19.0(1 19.08 19.04

19.30 Italy, cents a lira
Demand 4.52 4.53 4.59
Cabl-s 4.58% 4.53% 4.59%

23.80 Germany, cents u mnrk:
Demand 07 4 .08% .12%
Cables 07% .09-% . 12 *

20.8O Sweden, cents a krone:
Demand 2<S. 18 20. 18 20.21
Cables 20..->0 29.50 20.20

20 80 Norway, cents a krone:
Demand 17.40 17.38 17.24
Cables 17.4*2 17.10 17.20

26.80 laumark, cents a krone
Iwuiand 21.02 21.03 21.10

21.03Cables 21.04 21.03 21.18
99.30 Greece, cents a diachma:

Demand 3.23 3.23 3.23
< able* 3.23 3.25 3.25

19.30 Spain, cents a p»seta:
Demand / 15.110 15.05 15.52
< ah lea 13.61 15.00 15.53

40.20 Holla int. cents a florin.
Demand 38.91 .",8.91 38.78
< aides 38.95 38.98 38.8.3

51.40 Russia, cents a llfble; *
PHI rubles 02% .02% .03
500 rubles 05 .03 .03%

20.20 Austna, cents a eiuwn:
Demand ...... .(*015 0015 .00%
I allies 0015 .0015 .00%

23.80 Poland, cents a mark:
la-mand .0135 .0158 .0113
( aides 01X3 .0138 .01%

20.30 Hungary,^vols a crown:
Demand .no-% ,07 00%
Cables U0% .07 .07%

20.30 Jugo Slavta, cents a crown:
Demand 50 .30 .28%
( aides 50 .50 .30%

19.30 Inland, cents a mark:
Demand 2.91 2.8 4 2.51
¦ nlil.s 2.15 2.15 2.|(l

20.29 c eelio Slovakia, i cnta s crown:
Demand 21*1 2.8t 2. .71
Cables 2.91 2.81 2.72

19.30 Run,aula, cents a I u:
Demand 7 4 .72 .95
< nbles 74 .72 .*8

$4 10 Turkey, cenU a pound:
Demand (12.00 (12 00 65.00
Cables (14.<8* HI.00 08.00

EAR EAST.
108.32 Shanghai, cents a (act:

Demand 77.2.5 77.25 79.50
Cables 77.75 77.75 77.(81

78.00 Hongkong, cents a dollar:
Demand 58.00 5S.no 57.92%
Cables 58.25 58.25 57.87%

48 09 Bombay, cents a rupee:
Demand 29.25 29.12*4 29.12%
aides 29.741 29.57% 29.37%

49.81 Yokohama, cents a yen
Demand .17 85 47.85 47.75
Cables 18 (SI 48.(S) 47.90

sol Til AMERICA.
32.44 Rio do Janeiro, rents a mllrel-

D-rnand ......15.45 18.35 13 4.8
rallies 15.50 13.40 13.50

42.45 Hilenos Aires, peid a peso ipapei)
JDemand 30210 39.30 .",9 00

Cables 30.10 30.40 30.10
108.42 Uruguay, cents a dollar

t>emand si.:,o at.BO 8102'
Cables 81.75 «1. Tr> 81.871

30.50 Chile, rents a peso
Demand 1.3.05 13.00 13 oo
Cables 13.70 13.70 in!«o

CANADA.
New York funds In Montreal, pna )2 pre¬

mium per fl <100; Montreal funds In New
York, 999 12 discount per |1,000.

NEW YORK STOCK EXCHANGE QUOTATIONS
FRIDAY, AUGUST 18,

1322. 1921. 192».
Day's sales 635,31)5 393.648 526.223

1?22 rio«lnc.-\ t)lv.| " jDpen- High-1 Low -1 Clos-| Net
High.| Low. Bill. Ask. ;Ing.i Sales. Ing. eat. est. lug. |Ch'iig«
78 48 76 77

10%, 22 23
31%' 59 61
45%! 54 56
9% 11% 11%,

... 300!Adams Exp . .! 77 77

.. 800 Adv Rumely ,.| 22% 23
3 700'Ad Rumely pf 59% 60%
4 500 Air Reductlon.l 58V* 58%

II.. V I W--, P 76%
23 10%, 22 23 SoolAdv Rumelv..l 22% 23 22%

59%
..,¦1 57%

18%l 9%: 11% 11%, 500 Ajax Rubber..| 11%, 11% 11%
% %j ..) 2001Alaska G M...I % %, %

1%! % IV* 1% ..[ 100!Alaska Juneuuj 1% 1% 1%
78% 77%78% 55% 78% 78%

110 101 109% 110
56 J 37%| 54% 54761
42% 29% 41% 417*
70% 65% 6874 69
49 '31 % 47 48
49 31% 41 42
72% 51 70 73
617s 32% 57% 57%

115 141 175 178
14 7 9 10
30% 19%: 27% 28%
7% «%, 6 V* 6%

73 58 14%j 14%
95%' 72 91 93
50% 38%' 37 37%
13% 9% 13 13%
40% 29% 36 36%
60% 52 55 Vi 56%

121%i 102 119 % 120
112 j 118 120

200 Alaska G M... %
100 Alaska Juneau 1%

4 4400 Allied C & D. 78%
7 200 All C A J) pf.. 10976
4 lOOOt Allis Chalm..._ 55

400 Am Agr Cherri 417s
100 Am Ag Ch pi. 68%
200 Am Beet Sug. 47%
200 Am Bosch Mag 42

4 100 Am Br S & K. 71
3900 Am Can 58 '

2 700 Am Car A E.. 173%
100 Am Chicle . .. 9 Vi
200 Am Cotton Oil 28
900 Am Drug Syn. 6%
100 All) Hide A L. 14%

6 100 Arn Ice pf.... 92%
. 700 Am Int Corp. 37%
1 300 Am I .a E E E. 13%
.1 700 Am Linseed.. 36%

100 Am Lie seed pf 56%
6 2400'Am Locomo... 119%
7 100 Am Loco pf. 118%
4 3001 Am Radiator.. 114%

200 Am Saf Razor

55%! 54%j 54%^
42 4 t % 41%

76% . 1%
22%!+ y*
60% + 1
58%!+ 1
U%!+ %

%l ..

1% . %
78% + 1%
no !+ %

47%| 47% 47% ..

42 41 %1 41%!+ %
71 71 71 .. 1
58%; 57 57% . %
175 117 3% 1175 + 3
9% 9% 9%|. %
28%, 28 28% + %«%! 6% 6% ..

97 87 97 98 6!
42 30% 41% 4176 6
817* 54% 84% 85
112 84 110 114 '7
47 23% 37 39
71
1

52%
%

62% 65% ..)
124% 114 % 123% 123% 9
152% 129% 148% 149%, 12
148% 126 147 148 12
70 54 59 61 5
19% 6 18 19
43 17% 42 42%| -1
95% 78% 91% 92 7
37% 22% 31% 33
20% 12% 17V4. IS ..1
57 47 53% 54%
83 % 7" 80 82 6,
135% 99 115 117 6
102 7» 91% 10276 102 6
95%
5%

83
%

95
3% MS 51

..

115 83 113 % 114
5% 2 .. . .1
43% 23% 33% 34% ..

31 % 16% 23+ 24%
33% 9% 30 Vi 30%

282 264 10,
125 % 92% 125 125%
58% 33% 5776 58 .7|
64 52% 63% 64 4
56% 19 + 32% 33 ..

59 19% 25 26 .

36% 30 32% 33 ..

79 51 78 5
101 90% 99 100 -

82 V* 55% 78% 78% 5
9% 4% 8 8%
14% 8% 11 12 .i
36% 19% 32+ 33 ..

117 Vi 100 114 115 3

115 82 1114 |114%|
8% 3% 6%: 7

47 35 .. .. 8! 500;*Am Metals... 45
67%, 43%) 62%! 63 ..( 3#00|Am Sin A Ref.j 61%
99% 86% 98% 99 j 7| 400 Am S A Ref pf| 99

100 Am Sm Sec A| 97 97
6500 Am Steel F...I 42
5200 Am Sugar .... 83%
200 Am Sugar pf .1112
3O0itAm Sum Tob| 38%
200jtAm S Tob pf 65
1400|Am S Tob rts %
7200 Am Tel & Tel. 123%
1fVuu1A rn Tobacco ..(148%
100 Am Tobacco B 147
25j.\m Tel & ('... 60%

37 % 37 37
13% 13 13
36% 36 36
56% 56% 56%
120% 119% 119 7»
118% 118% 118%
11476 U4% H4%:

45 44% 44%
63 61% 62%
99 99 99
97 97 97
42 41% 41%
84 76 83% 84 76

112 112 U2
38% 38 38%
65 65 65

>
+ %
." %
+ 1%

i \
% % + %

123% 123% 123% ..

149% 148% 149
147 147 147 i. 1
60%; 60 % 60%,

100,Am \V W El.. 19 19 19 19
100 AWWAE 6%pf'l 41 %: 41%; 41% 4 +

1100 Am Woolen ..| 91%) 92 91%; 92
10C|Am Writ P pf 33 33 33 33
200|Am Z, I, & S..| 17%, 17%! 17%) 17=

5200 Anaconda 54 54% 53%! 54
100!Assd D G 1 pf.! 81%; 81%| 81% 81'

,7 ~ x
'^ ' " 3 v 7* I v -5

3001At, TSS F pf! 94% 95%i 94%| 95
2001 At. Birm & At! 3 V*1 3 V* 3% 3
200 Atlantic C I.. .Ill 4% jl It Vi 111 4 ,111
500(Atlantic Fr ct.l " .. .. ..

300! At, G & W I..
10'JjAt, G & W 1 pf

9500|Austin Nich ..

50!Bank of Com.
1300'Baldwin Loco.
3200 Halt & Ohio...
200!Bait A Ohio pf

95001 Barnsdall A ..

400 Barnsdall IS,..
200|Beech Nut P. .

80o Beth Steel

. %
-f" %
+ %

%

j+ '%
+ %
+ 2%
+ %

+ %
J

38 Vi 33%; 33 33
23%! 23 Vi 23%, 23..
29 30% 29 30%!+ 2

2S1 |281 |281 281 1
125V4H25%i124% 125V, i+ %
58 58% 57%, 57% + %63Vi 63% 63% 63% f- Vt
35 35 32% 33 .%
27 27 27 27 + 1
32%; 32%! 32%, 32% %
78%) 78%| 77 77

600)Beth St 7 pc j)fj 99 99 99 99 + ^5700! Beth Steel B..| 79 79% 78 78% +
200 Booth Fish ,.| 8%| 8% 8% S% + 1.
300, Brit Emp St.. 11 11 u u u
500!Mr Emp S 2 pf 33% 33-% 33 33 '/<

cv ...^
300 * Brook Edison 115 |115 114%!114Vi

o'.. ?'.* -.> . . 300 Brook Rap Tr. 25%| 25%l 24% 24% '

£?& ?!. l"!;l,Br,:ok RTctrs ami 21% 2iv*i 21% %to/4 4_ .>4 %, a.) fS ..] ,00 Brown Shoe ..! 54% 55% 54 +
189U11-

100. Brown Sh pf.. 95 95 95 95 1+ +.!-» 13a% 10 "0CI Burns Bros ..136 136 1135% 135 + 7"
117% IP'"" -

14('0'Hun,a Hr,;s u' «%l 49%| 48%i 49% + %Ia* .
U! 7 200 Burns B pr pf.]114 ,115 114 115 +1J22 100 Butterick - ...| 20 120 20 20 !t\fit! «
3t '* "I 600'Butte A Sup..83% 68 82% 82% « 200|Cal Packing.1%: 43% 61%; 62 ..I 3700iCal Petrol ...."N 'H 8%' fiOOlCallahan ZAL145 Ill3%il42% 143 10 600 Can Pacific43% 40 ..

91% 68 91%! 92%j
42 29%' 40%) 41
74% 63% 733; 74%
40%, 32% 39% 40 V*
74% 47%! 62% 62%!
77% 54 76%; 77%
12% 1%| 11 Vtl 11%I
41% 13%; 41 41 +1
59 % 31% 58% 60
32%! 16%) 32% 32% .. 2800|Chi. M & St p49%, 29 48%! 49 33U0C. M & St Pp8,% 50 86% 87 51 600lCfi| £ Nwn
48% 30% 45%! 45% .. 2000 Chi. it I A Pat70% 81%: 85 61 100 Chl.RIAPe** pi98% 83Vi 96%: 97% 7 100 chi.RI#P7*i piI:L 5i. 72 73 r,i 10" Chi, St P. MAC,

22%. 22% ..! 2000jchilo Copper..-'o\ 29 30 V4 . 800 Chino Copper.98%; 72%; 96 98% 5 200 C, C, CASt L p60%; 43 58 59 ..) 300|Cluett. PA Ci
73%, 41 72 V* 72% 4 4000 Cot 1-Cola ...74% 41 31% 32 . .| 1100 Vol Fuel & Jr
53% 38 1 49%[ 50% 3 200 Col A South'n9f% 64% 98 V* 98% 6 1100,Col Gas & El
5% 1V* 3% 4 .. 200 Col Graph
79%; 55% 67 '

38%! 18% 36 %
125761 85 123%
15% 9 10 10%l ..| 600 Consul Textile.l

200[( ons Dlstrib..
3200(Com Prod Kef
7500;Cosden & Co..
2700 Crucible Steel.

700 Cuba C Mtig.

100 lie Beets M A
400,Del & Hudson.
100 Del, L * W. . .

lOOOiDome Mines ..

100j I )u Pont de N.
100 Dl> P ,le N deb
5001 East Kodak ..

2000 Elec Stor Bat.
500 Elk Horn Coal

900 Kridicott John.
15001 Erie
1200 Erie 1st pf....
4700 Fam Pluy-L ..

400j Kam P-L pf..

1100! Ert eport Tex.
200 (Jen Am TC pf

420a (Jen Asphalt .

1001Gen Cigar ...

600IQen Electric .

6800 (Jen Motors ..

300!(jlidde» Co
800! Goodrich ..

116()(i (Jreat Nor 'to
700 Greene Can C.
100 Quail Sugar ..

100 Gulf. MAN pf.
1600 Gulf States S.
300 'Hartman
1100 H utlson Mot...
1900 Hydraulic 8tl.
1700 Houston Oil..
300 in out

.o III Cent It L..
500 Inspiration C.

1200 (nlerhoro C...
400 Inter C pf
300,In Age Corp pf2000* nt Comb Eng.
500 Int (It Nnrih..

133 110 131% 132 61
84% 18%I 34% 34% 1
150 115 132 136 8
85 80 82% 83% 6

C 77% 70 76% 76% 51
49% 40% 48% 49 3
23% 14% 20 21
39 34 37% 39 3
44% 22 39% 40%
87% 76 % 83 <4 34% 51
18% 7 17% 17%
'> 7 *- ( '* 11% 26% 27
89 V* "5% 83% 88% S1
99 91% 97 98% 81
6476 37 54% 51
103% 76% 90 91 8!
19% 11% 12% 13
26% 12 % 21% 22
J02% 96% 102% 102% 7,
73% 55% 64% 65%
78% 65 7 ?> 76% 6

182+ 136 182 184 Xl 2
15 8% 13% 13%
83% 69 80 80% 6
97 79 94 95 , 7:
18V* 13% 14% 15
44% 34% 36% 37%
35 25 31% 32
1976 12 15% 15%
90% 70% 90 90 76 7
45% 31% 41% 42 4
34 % 25% 32 32%
14% 676 12% 13
41 16 to 10%
90% 4476 83% 84%
103 81% 83% 84 7
24 19 76 21% 21% 2!
14% 3% 9% 9 %
85 70 77 Vi 77%
110 97% 109% 109% 71
43 37% ii% 41%

4

1 1 % 1%
12% 3% 3% 4%
43% 33 39% 40
28% 20% 22% 23% 2
26% 22% 23 23% 7,115 76 79% 112% 1)3 5
27% 13% 15 15%
87% 62% 64% 65% 6
19% 11 % 17% 17% . .

59% 43% 57% 58
7476 59 74 75 61
20% 12% 13% 14
2576 24 31% 32
3% % % %
46% 34% 44% 44%
1 % 4 4% 4%
30% 22 26% 26%
59% .>- % 57% 58% 4
47% 34 46 46%
53% 34% 45% 45%
39% 25% 36% 36% .,1
21% 8 8% 8% ..!
81% 44 801.6 so'6
70 26% 69% 71
35 V6 26% 27 27% 2;
68% 56% 67% 67% 3%
58% 52% 58 58% 3%l
117 98 113 118 7
18% 11 17% 17%
14 V* 9 12 12% l|

200 Int Mer Mar..
800 int M Mar pf.

27.00 Int Nickel
2000 Int Paper ....

200 Inl P pf stpd.
4400 tnvin (ill
200!|roil Products.
170e island oil A T
100 Jones Bros T

1 ion Kan A Gulf....
10O Kan City Mo..
100 Kan City So pf
70o Kays«T(J)A Co

1000 Keily Spr Tire
3200 Kennecfttt ....

lOOO Key Ttre A R.
7400 ItHck Steel....
300 Ivike E & W.
200 Lee Bub A T.

4 100'Lehigh Valley.
12800 Limit Loen....

200 Lima Loco pf-
3900 1 .news Inc....
100|la)ft Inc

20 20 20 20 + %29%; 30% 29% 30%| + 1%82 82 % 82 82%! %62 62 V* 61% 6i%:+ %8%l 8% 8%! 8 % + '/*143 1 13 142% 142% f %43% 43% 43 Vi 43%; + %90% 91% 90% 91% + %40% 40% 10% 40% + %74% 74% 73:i» 73%,. 1

39% 40% 39% 40 + %62% 62% 62% 62% + 1%76% 77% 76% 17 -f* V*11% 11% 11% n\ + %
37% 41 % 37% 40%; + 3%
57% 59% 57% 59% + 2 V,32% 32% 31% 32%; + %49% 49 + 49 49
86% 87% 86% 86%!. '%

u43 45% 41% 45% f
85 85 85 8.1 j + %
96% 96% 96% 96%, %
73 73 73 73
22% 22% 22% 22% f '%
30 30 % 29% 29%
9S% 98% 98% 98% + \
58 V* 58 % 58% 58%, +
73% 73% 72% 72 V. 1. "%
30% 31 % 30% 31%; + 1%
49% 19% 49% 49+ Vi
98% 99 98% 98%
3% 3% 3% 3 -V* V4
67% 67 % 67% C7%
37% 37 % 37% 37% + i%
125 125 123% 123% %
9% 10 9% i0 + %
% % %

114 115% 114 115% + '%
45 45% 14% 45
93 93% 92% 92 % + %
94 94 94 94
26% 27% 26 V* 26%,+ %
95 95 95 95
15% 15% 15% 15% + %
38% 39% 38% 39 + %
49% 49% 49% 49 %|. %
21% 21V* 21% 21% + '*
127% 128% 127' j 128%; + 1%
132 132 131% 131%,
34 V» 34% 34% 34%
185 135 135 135 + 3%
85% 83% 83% 83% + %
76% 77% *76% 77 V* + %
49% 49% 48% 48% + %
21% 21% 20 20% %
39 39 39 39 f 2%
39% 39% 39% 39% 1%
84% 84% 84 V* 84i*
18 18 17% 17% %
26% 2«% 26% 26%
87 89% 86% 88% 4- 1%
97 98 9" 98 + 1%
53% 54 53% 54 + %
90 90 90 90 + 2
12% 13 12% 13
21% 22 21% 21% + %

102 Vi 102% 102% 102% + %
65% 65% 64% 64%
76% 76 Vi 76 Vi 73% + %
180% 182% 180% 182%] + " v..
13% 13% 13% 13% + "'/*
80% 80% 80% 80 Vii. %
94 91 94 91 . %
14% 14% 11% 14% + %
36% 37% 36% 36% 4.
32 / >2 32 32 1- %
15 15% 15 15% V*
89% 90% 89% 90% + V*
41 42% 41 41% + %
31% 32 31% 32 4 is
13 13 13 13 + %
40 40 40 40 1- Vi
81 84% 83% 83% %
84 84% 8.3% 83%
21% 21% 21% 21% f V,
.9 9% 9 9%! + %
76% 77% 76% *7%! V 1%
109% 109% 109% 109%
41 % 41* 41% 41% + %
1% is 1* 1% +
4% 4% 4% 4 'A %
39% 39% 39% 39% +
25 25% 86 25 V* + %
23 % SI1, 23 23
112% 113% 112% 113 + %
15% 15% 15% 15% + %
64% 64% 64 64%! + %
17% 18 17% 17%'
59 59 56% 58 . i
74% 74% 74% 74%! + %
13% 14 13% 14 + %
32 32 32 32
% % % s;

44% 44% 44% 44%;."%
1% 4% 4% 4S %

26% 26% 26% 26% + %
58 58 58 58
46% 46% 46 46%,+ i

-44% 45% 11% 45%! + 1%
36% 37 36% 36% + s
8% 8% *8% 3%
80% 81% 80 80 "%
68 70 68 70 |+ 3
26% 26% 26% 2f% %
68 68% 67% .7*1. %
55% 58% 55% 58 + 2%
113% 115 113% 115 + %
17% 17% 17% 17* .

12% 12% 12% 12% + %

1922. 1921. 1920.
Year to date 16fi.132.647 107,071.724 144.543.206%

1922". .] rCioilniT-I iDlv.l
His1'.I Low. Hid. Ask. lint.; Sale*.

136% 108 1133% ,134% 7
60 25% 56 57 "

90 68% 88% 88% 7
83% 54 81 82 7
39% 15% 37% 37% ..

52 30% 46 47
55% 33 46 47
32 5%' 23 23%
26% 5% 14% 15%
46% 22% 37% 38
48% 22 49 49%
74% 46% 59% 60 .,

25% 11 20 20%
130% 101 129% 130 8
21% 13% 19% 20 1

204% 106% 172% 173% 12
31% 25% 29% 29% 2

220 156 205 215 4
34% 19 19% 20 G
32% 16 17% 17% 6
16 11% 12% 13 1.20
45% 27% 35% 36
14% 5 11% 12
19% 1% 18 18%
43% 24% 43 43%
25 L 16 22% 23
57% 43% 57% 57%
75 63 73% 74
25% t2 23% 24 ,

11%: 10% 10% 11 ..153% 26 53 53% . .

4% 1 2% 2%
59 30% 58% 58%
104% 85 102 103 6
114 108 114 115 7
"% 3 4% 4%
19% 13% 16% 17
72% 54% 71 71% 6
82% 57 7.") 76 *598% 72% 98 98%
88% 51% 8S% 89 5
90 61% 89% 90% 5
25 % 12% 31% 31 % ..

30% 19-% 26% 27 2
118% 96% 117% 117% 7
79 14% 78 79% 5
45% 38 45 % 45% 3
83% 73% 83% 83% 5
37 20% 34 35
14V4 6 6 6% ..

4% 2 % 2% 2- ..

150 116 148 150 8
16% 9% 11 11 % ..

38% 24% 36% 37
1 1% 6 6% 6%
79 Vs 62% 78% 78% 5
69% 44% 56% 56% 3
86% 48% 75 75%

'
6

82% 44 70 71 6
17 10% 12% 14
47% 33% 46% 46% 2
13% 6% 7 7%
95%; 59 92 92% 6
24% 10% 22%
39% 19 38% 39%
81 63 80 81% 5
41 % 31 % 41% 42
-4 2 42 .. .. 3
59%' 28 %| 48% 49 2
24 %l 8 12% 12%
49 18% 30 31
12 7 7 7%
68 58% 67 67 % 5
91% 66% 91% 91% 5
49% 39% 42 42% 4
41% 24 40% 40% ..

24% 14% 22 22% 1%
83% 63 81 82' .

50 2-1 %l 41%, 41%; . .I47%' 36 43 43% '70c
93 66 92% 93 6

200, Louiav & N..
7001 Mack Tr Inc
1001Mac T Inc 1 pf
100(Mac T Inc 2 pf

9900 Mallinson & Co
600 Manati Sugar.
200 M El Gu etfs.
100: Mk St Ky 2 pf
100 Murlin Hock

2600 Marland Oil...
1500!Muthleaon AW
1000 Max Motor A
100

1800
1900

12400
100
30

16600
6400

Max Motor B.
Mays Dept S.._
Mclntyre 1'or.
Mex Pete
Miami Copper.
Mich Central..
Mex Seaboard.
Mex Seat) gtr's.

3900[Mid Sta Oil...
4600lMidvale St & O
600 M & St I. new.

1000 Mo, K. & T w i

900|Mont Power ..

4400 Mont W ft Co.
6900]Motherlode C..|
400 Nat Cloak & SI
200' Nat C & Cable
200;Nat En & St..]
400 Nat I.cad ...

1901Nat Lead of.

|Opea- High¬ l.ow- Clos¬ Net
Ine- est. uat. ing. ich'ngts.
134 134% 134 134% + 1
57 57 56 56 1%
88 88 88 88 H
81 81 81 81 . %
36% 37% 36% 37% + 1%
46 47% 46 47% + 1%
46% 46% 46% 46% . %
23% 23% 23% 23% + 74
15% 15% 15% 15% + 3
37% 38% 37% 38 + %
48% 49% 48% 49% + %
60% 60% 59% 59% . %
20% 20% 20% 2Q% + %
127 130% 129 130 + 3
20 20 19% 19% .- %

174 174 171% 173 . 1
29% 29% 29% 29% + %

212 °12 212 212 . 3
19% "20 19 19% %
17 17% 16% 17% . %
13 13 1274 13
36 36% 35% 35% . V4
11% 11% 11% 11%
18% 18% 18 18% + '%
43% 43% 43 43
22% 23% 22% 22% + '74
57% 57% 58% 58% + %
72% 73% 72% 73%! + 2%
24 24% 23% 23741 + %
10% 11 10% U . %
52% 53 52% 53
2% 2% 2% 2%
58% 587k 5S% 58% . %
103 103%; 102 102 . 1%
114 114 114 il4J+ 74

600; NK R of M 2pf 4%j 4%
tTtl300 Nevada Con C. 16"a 16%

200 N Orl, T ft M.| 72 72
500 N Y Air Br... 7 4 75
2300 N Y Central..| 98Ys! 98%
900 N V. C & St LI 84%: 88%
500INY.C&SL 2 pf.| 89 90
190CIN Y. X H ft H| 31% *31%

4%l 4%
16%| ic%)
71% 71% I. %
74%: 74%! + %
98 98 |. %
84% 88%i+ 3%
89 90 i+ 1%
31 % 31%

200 N Y, Ont <se W.j 27 27 '27 2)
900 Norf ft West..jll7%ill7%!ll7%|117%

1-IOOINorth Am Co. 78%: 78% 78 78%
700|North Am pf. 45% 45% 45% 4o%

2100, Ncr Pacific .. 83%l 83% 83%: 83%
200i Nova S S & C. 34 %| 34% 34% 34%
300|0hio B ft B Col 6%| 6%| 6%; 6%

2200|0kla P & Rgfl 2%: 3 2%| 2"

. %
+ %

+ %
+ %

100 Otis Elevator. |147%ll47%!147%|147%!.*2%
500!Otis Steel |11 11%! 11 H%l ..

SOOlOwons Bottle. 37 37% 36 37% + 1%
1001 Pacific Devel..| 6%j 6%: 6% 6%i

39001 Par Gas ft El. 77%| 79%. 77%, 78%j + 1%
6700! Pacific Oil 56% 57%! 56%| 56%) ..

95001 Pan Am P ft Tl 76%: 76%l 74%|M5 1%
14001 Pan A P & TB! 71%| 7t%| 70%! 70%:- %
2001 Par ft Bing.

1900)Penn Scab St.
700'Pcople.s Gas. ..

200: Peoria & East.
4300' Pore Marn ..

3001Pore M pr pf.

13%i 12% 13% + 2%
4 6% 4 6%
7%

92%) 92
!2% 22%
39%; 38%
81 80%
41%l 41%

22%
39%
81
41%

13%
46%
7%
92%
22%
39
.80%

700!Phila Co . .. >1 41%
lOOIPhila Co 67i pf 42 42 42 42

O tOOlPhillips petrol 48%: 49% 48%; 48%
10001Pierce Arrow.. 12%

31%
7%
67%
91 %
42%
40%

46%;
7%'+ %

92
'+ %
+ %
+ 1
+ %

%12% 12 12%
31%! 30 30
7%I 7 7%:

68 67%! 67%;. %
91%) 91%) 91% + %
42% 42%: 42%;+ 1
40%! 40%: 40%!. %

22

700'Pierce Ar pf..
13001 Pierce Oil ....

12001 Pitts Coal of P
700!Postum Cereal
100,Piggly Wiggly
400 Pitts ft W Va.
100 Pond Cr Coal.
5001 Pr Steel Car..I 81%! 81%| 81 81 % +

9700 Prod ft Kef... 41 % 41 %| 41%! 41%!+ 1%
200!Prod & Kef pf. 45 43 43 43 |+ %

18001Pub Scrv N J. 93 93%
129%; 105%l'l22% 123%) 8f 70();Pullman |123 1123%

1600)Punta A1 Sug.l 50%) 51%
30001 Pure Oil 30 30%
100 Ky Steel 8pr..|109 109
4001Ray Con Cop.

4000 Heading

53%' 30% 51
38%' 26%: 30%

110 94 107
19 13% 16%
82V 71% 77%
67% 43 52%
42 24 I 36
51 24V 28%
41 25% 33
14%' 2%: 5%
78% 46%: 73%
95% 74 93%
49% 43 49%
116% j111 % 1115
21 8% 17

51%
30% I 2

109 8
16% ..

%! 4
53%! 21 300 Heading 1st pf
36%
29
33%)
3%
74%
93%

200! Rem Type

92%' 92%'. %
123 !123% + %
50% 51%|+ %
30 30%,+ %
109 109 ..

i6%) i6%;+ %
77% 77%!+ %
53 53 ..

16%! 16%
77%; 78
53 53
36 36%] 36 36% + %

300] Kevnolds Spr.l 28%! 28 28% + 1%
120o' Replogle Steel.' 33%| 33% 32% 33 |+ %
600!Hep Motor Tr.l 3%| 3% 3%f 3% ..

2300]Rep Iron ft St 74 74% 73% 73%
100|Kep Ir & St pf 93%| 93%l 93%i 93%

49%! 31 7900|Reynolds TohBi 48%; 49%' 48%! 49%
116%! 7; 100 Reyn Tob pf..1116 li« 1116 116
17%l . . j 200 Rohert Reis... 18%! 181 -j 18%! 18%

67 47 % 55 1 55 % 5.20 6600: Royal 1) N Y..] 55 55%) 154% 55%
15% 12% 15% 15 J

+
+ 1

51% 20% 31 31%
15 %| 20% 34% 34%

32% 50%l 51
24%; 11% 11 12
10 2% 7-% 7%

11 200 St .Ins Lead... 15% 15% 15% 15%)
700|St L ft San P. 30% 31 % 30%; 31

+ 2%
+ %

6001Rt L Southw..| 34%) 34%)-34%
51 51 50%400)S1 L Sow pf. 51 51 50%

100 Savage Arms. 11% 11% 11%

34% . %
50%
11%
7 l ii

%
. 1%

.... ... ... 40(ilSeab Air Line. 7%: 7%| 7%, . .

14%! 3% 12%) 12% .. 200,Seab Air L pf. 12% 12%| 12%| 12%, ..

94% 59%| 91 91% .. 3100'Sears Roebuck 91% 92%| 90%| 91%|+ %
23%! 10% 11%' 12 ..I 4001 Seneca Copper 11%' 11%! 11%| lt%l+ %
12 7% 9 %! 9% ..| 400|Shattuck Ariz.l 9 9%| 9 9%i+ %
48%) 35% 37% 38%'83% 500|Shcll Tr ft Tr. 38%| 39 33% 39 |+ %

2| 10800 Sinclair Cons..) 32% 32%! 32% 32%|+ %
.) 7400lSkell.v Oil 10% 11% ioS» 11
. 800|Slo>s-S S ft I..| 47 (48 47 48 j+ %
.1 300!So P R Sugar.l 52% 53 52%; 53 |+ %
6! 3200ISouthern Pac.| 92% 93 92% 92%|+ %
. 3709lSmithern Ry..i 26% 27 26%! 27 i+ %
.| 800 South Rv pf..! 62 62 61%! 62 1+ %
k! SOOISterling Prod.! 52% 52%| 62%, 52%|+ %
8 loo Standard Mill. |122%il22%|122%|122%!
« 100 St and Mill pf.. 93% 93+ 93%' 93% |+ iL.
5| 2400|St oil of N J..llS2%!l86%i182%
7 2001 St O of X .1 pf! 117 |117 1116 %
4j 6300!*Sf O of Calif. 108% 1108% |107%
8; 100!Stern Bros pf. 95 95 95
.) 600|Sp!cer Mfg Co1 20% 21 20%
? 900 Stew Warn Sp| 44%| 45 44%

150.) Strom Carbur.l 64%| 54%| 52%

58% 18% 32% 32%
11 9% 10% 11
54% 34% 47 48
57% 43 52 53
93% 78% 92%. 9 2 74!
27% 17% 26% 26%
62 45% 61% 62
¦"5% 45% 52% 52 %

139 113 122 123
93% 82% 92 93%
198% 169 185 185%
117% 113% 116% 117%
121 91% 108% 108%
j 06 91 95 102
24 17 20 20%
45% 24% 44% 45
59% 38 74 52% 53
139% 79% 126% 127
118 100 I14V4 116
8% 3% 6% 7%
10% 4% 5% 6
5 9 214
5% 1 1% 2
12% 9% 19% 19%
50 % 42 48% 48%
ro 38% 49 49%
32% 23 25% 2574
36 2 4 31 32
137% 109% 126% 127%
57% 62% 56% 56%
82 76% 81% 81 %
53% 15 53% 54 '4
20% 7% 14% 1 4 %
72% 55 71% 72
25 17% 20 20%

14774 125 147% 147%

185 |+ 2
116%+ %
108%!+ 1%
95 j. 1%
21 + %
45 + %

10! 6300 Studebaker . .. 127% 127% 126% jl26%71 loo studebaker pf.|114% 114% 114% 1114%Ir*(llk <ill.ni ». CK Ail/ r r..7

52%!. 1%

500|Submar Boat.. 6%| 6%i 6%j 6%;+ %700 Superior 1 Ml ..| 5%) 6 5%| 6 [+ %100 Sweets Co Am! 2%i 2% 2% 2%!
.. 200|Tem C ft P A.
.. 800 Tenn Cop & C.
3 9500 Texas Co . .. .

I 800 Tex Gulf Hulp
II 1400 Tex PC* (Ml

1100,Texas ft Pac..
100 Title Wat ( Ml..

,.! 32001 Tobacco Prod.

500 T.SL&Wpf cfBI
3400 Transcon Gil .j
1300 Cnlon oil

41 25 38%
S3 60% 81%
50 41% 49
149% 114% 148
19%! 7% 15
36 20% 30%
71% 43% 63%'
58% 1«% 3 4%
73 50
10% 2% '3%
67%! 37 65%
74 % 55% 73
67% 51% 57%
107 99 105
45% 32% 41%
49 42% 46
104% 82 103%
122 114% 119%
69', 60% 66%
19% 0% 16%
53 30 % 49',
36% 2 5 % 30%
82 58 74

14% 6 13%
34% 19% 34%
17 10% 12%
13% 8', 12%
2 4 13 22%
24% 13% IN
6 4% 51% «0%
111,% 89 109%
100 80 95
64 49% 62 %
29% 25 25%
112 107 107 %
16% 6 14%
29% 12% 26%
21% 13 15
10 4% «7k
49% 24 40
49% 27% 45
55% 43 47%
9% 6 9%

39 V
82'a ..I 170011'nit. Drug Co.
49% 3%; 100|lTnit Drug [if.

149%I 8 70011'nlted Prult
16 ..! 1001 Unit Ry Inv...
52 ..j 2(»0|Un Ry Inv pf.
0%, .. 27(»rt I'nit Retail St
35% ,.| j 000 |U S CI P ft P|
"5 5! 200 CSCIP ft P pf:8%' . ,| 1 400: U S Pood IT. J
66 ..I 5200 C S Ind Alco..l
"5% 120011' BRA Imp.I58', . nooIlT S Rubber

106 8 100IU 8 Rub 1st pi41% . 200 i: S Sin, R&M
49 13%
103% 5 39150:17

1" .. 300) Utah Sec .|43% 35001Vanadium
30 1 .. 700 Va-Car Chem.
"2% .. 800'Va-Car Ch pf.

i COl Va.-Cnr Ch H.
18% .. 15001Waha sh
31% .. 2300 Wabash pf A.
13 1 100 Web ft Uellb.
13%' j ifiOOIWest Marv'd..

100'West Md 2d pf19 ..' 1000West Pac
61 6 400 West Pac pf.

1001 West t7n Tel.
96 4' 100iWesting Air B|62%' 41
26 2' 400)White Eagle o|107%! 7 800'Western Elec
14'
27 .. 1100'Wh & L E pf.
15% .. 10(11 Wick Spen Stl.

500 Willys Over..
40Vi[ .. 200 Willys over pf
. 6 .. 200 Wilson ft Co..
17% 4 5700 Worth Pump.

10%l 10%| 10%] 10% + %
48%| 48%! 48 48% + 74
49%, 49% 49 49
26 26 25% 26% +

' '%
32%! 32% 31%: 31% %126% 126% 126%; 126% + 1
66% 66%' 56%! 66%! + %817*1 82 81 % 8i%; %52% 53% 5 2 74! 53% + 1
11% 14% 14% 14%j + %72 72 72 72
20 20 19V 20
146% 147%! 146%l 147a + '%38%, 39 38% 39 + %82% 83 81% 81% 1%49 49 49 49 + %149 149% 148%: 148% + %IS 15 15 15 %30% 31 30% 31 ' + 1
70% 70% 69% 69% %34 7a 35% 34% 35 + .%72 72 72* 72 + J%8% 9 8% 874 + %67 67 65% 657a %74 li 73% 73% +58% 58% 58 58 %106 106 106 106 + 1
41 41 41 41 %

%48% 48% 48% 48%10274, 104% 102 7a 103% + %120% 120% 120 120 %66 67 66 67 + 1
17 '7 17 17 + %60 50% 49% 49% %30% 3074 30% 30%71% 73 71% 71% + 7425% 25% 25% 25% + %13% 13% 13% 13% 4" >434 %
12%

34%
12%

34
12% 34%; +12% +

%
%13% 13% 127a 13% %72% 2274 22% 22% + %18% 18% 18 18 %

60% 60% 00% 60% %110 110 110 110 __ %95 95 95 95 + 1
81 7k 62% 6174 62% + %25% 26 25% 26 + %
107% 107% 10774 1107% %
14% 14% 14% 14%
27 27% 27 27% %
ir. 16 ir, 15

+
%

7 7 7 7
40% 40% 40% 40% 1."%
45 45 I 45 45 I. s

r.o 50% 45% 47 <4 . 3%
9% 974 9% 974| + %10 1 700 Wright Aero..

!£vj.,v' »orip. xPart stock. 0 In stock, f Part extra.NOTE (i(|,i ],,( transactions are not recorded In separate line unless sales
were made at price outside of the regular lot range.

«l II EH (II.I'ohts si KPLtS, lent to $1.40 per share of common a
The report of the Spleer Manufactur- Profit for the second quarter amoi

Ing Corporailon 'or (ho second quarter *lyH>967. Sales were $2,889,221
.¦ moo .1.

costs of sales amounted to $2.19of 1928 ahows a surplus after dividend* (}cncra, expenses called for an v
on preferred stock of $438,967. equlva of $124,416.

TOPICS OF WAIL STREET.
Itntl Strike Conference.

Wall .Street was puzzled at times yes¬
terday In gaging the outcome of the
strike conference between the railroa I
executives and leaders of the Big Four
brotherhoods. When the spokesmen for
the workers left the conference for a

lengthy recess, during which time they
Journeyed uptown for a private session
with more of their representatives, it
was felt that live outlook for settlement
was bright. During the afternoon, how¬
ever. reports were circulated that War-
ten Stone, head of the engineers, had
mentioned that some of the obstaclei
were well-nigh insurmountable and that
a considerable amount of discussion
would be needed to make both sides
meet on common ground. The after¬
noon session started uftcr the market
bad closed.

I'. S. Steel nt ,\r»v irig.li.

United States Steel common stock so'd
88 high as 104 V* ir yesterday's trading,
thereby estahlishii g a new high recor
for the year, incidentally a full point
above the previous higti for 1922. The
low for the current year is. 82. The
betterment In the general labor situa¬
tion, as indicated ly reports from va'.i
nus sources, created a hopeful se.Ulment
which resulted in gains for a large num¬
ber of stocks.

Wort h I iik t on Pump Dividend.

Worthington Pump dropped sharplv
ii the market chiefly because of rumors
circulated In the fnancial district to the
t ffect that unfa vol able dividend action
might be taken l>y the directors ct their
next meeting. The directors are sched¬
uled to meet next Tuesday, but it is
pointed out that this meeting genera'ly
Is postponed until September. The last
payment on last year's dividend, which
.w as at a 54 rate, was declared for tb
entire year. Interests In close touch
with the affairs o-' the company main¬
tain that there is an even chance that
the 54 rate will be continued.

Investment Stocks Strong.

One feature of yesterday's stock mar¬

ket was the strength in old line Invest¬
ment shares. Gains were recorded in
some of the Standard Oil Issues, while
the general group, which has maintained
steady disbursements on preferred
stocks, occupied n prominent position.
Other issues which showed advances in¬
cluded American Oar and Foundry, up
3 points; General Electric, at a new

high or 182, showing a gain of 21
points; American Telephone and Teh-
graph, Nickel Plate. Lehigh Valley,
Lake Krke and Western and Delaware
and H-udaon.

Montana Power Advances.

The advance of more than 2 points re¬

corded in tb'1 stock of Montana Tower
,vas based otn .reports that the directors
it -their merting next week may in¬
crease the dividend to either 54 or 5"' a

share. Rumor has it that later In the
rear the dirtgjtors may vote the stock
>n a 5" basis.

Copper1 Stocks Bought.

The situation in the copper storks ap-
icared to he mure promising yesterday
ind the aetlvity in that group resulted
n gains of from fractions tit nearly 2
mints. The most active copper stocks
vere Utah. American Smelting, Ana-

onda, Kennecott and C'erro do Pasco.
t is now believed that with the .uncertain
abor situation the output from the cop-
«>r mines will not come up to expects-
ions tlds year, and the surplus stocks
if the metal might ihe reduced to a low
tate. Some automobile and electrical
nmpanies. it is snld, are beginning to

dace future orders for enuper as far
ihead as the first quarter of next year.

S4ock Price Avevnge* High.

'hart readers in Wall Street were

¦ally impressed with the showing of
ck price averages last night. For
* third consecutive day new hi-'h
ords were made by flie average
ces of both ra'l and industrial
eks. Students of the Irregular rbart
es asserted that this was the first
io since last August that advances
that character have been charted.

Call Money Plenllfnl.

or the second time in the last six
s the rail money rate In the New
¦k Stock Exchange eased to 3 per
t. yesterday. The opening and re¬

al' rate was 3«i per cent. Time
ley brokers continued to quote 20
loans at from 3% to 4 per cent..

and 9ft day loans at from 4 to 4%
cent, and longer periods from 4',t

4V* p ;r cent.

Equipment Outlook Flrlxht.

The large amounts of equipment
usta sod recently by the railroads of
lis country are expected to prove a

,g constructive factor for the equip-
lent companies. The day when rail-
>ads were forced to economize on roll-
ig stock because of the difficulty In
lislng money to finance their requlrc-
icnts Is over, it Is believed. Quantities
equipment trust certificates now he-

ig sold point to prosperity for the
lanufacturers of locomotives and cars,

meriran Car and Foundry advanced
isterday 3 points to a new high record
' 175. Baldwin also established a new

igh record at 125** and A meriran
ocomotive was active at higher prices.

The i'nban I.nan.

That the Cuban loan plans are pro-
essing favorably was admitted yra-
¦day by bankers who are keeping In
ise toucli with the situation. It was

in«ted out that a puhlle offering of
r Cuban bonds could not he made
til the loan had been approved by
b Cuban Qongress, and that body will
t convene until the fall months.

DIVIDENDS.
Stock of Pay-
Record. able.

J rroduet. Con,.:Aii(t 3, ^
roil f'o'.. n. 31 8*»t- v'
ah Mfg. !» Sept. 3"

*rrw »sept. 30
Ihe Wood. Milling

r, Aug. 2A Sept. 1
,h'e Woods Milling .

q. 3* Aug. 2fl Sept. 1

^Addtng
B,lt ..COV..q.W.13 Oct. 2

n'no.i pf. o. 1*4*.Aug. 24 Sept. 1
Isntk* and Pacific
q. nOo Aug. IS Sept. lo

ian'tic and Pacific
»f. 1*4* Aug. 18 Sept. 15

EX DIVIDEND TABLE.

August 21.
. ... i

American Metal pf 1-J-'
Huekeye Pipe Ulna - "Jo
Hsrhl'on Wslker Kef 1-NJ
At'sntlc Uef'nlng J J"T'olrSsttlts, Morse pf J.80
MrCror" Stores 1*
rtilhi. F.lee -*
Phlla. Kler. pf -*
Stand Milling
.Stand Milling pf ''V*
August 22.

Natl. Candy Co. 1st pf s. a «'-*
Natl. Candy Co. 2d pf. *. a 3'j*
August 23. .

Wahl Co ,,;®®|Am. Window Olass pf «H*
Migurt 24- .

Oen. Clgsr pf '**
August 2.V. .

Continental Oil |
Crescent Pipe ..'-l'
Fed. M * Smelt pf ¦'«*
Nntl. Cloak & Suit pf '
Natl. lead pf j .»-.Ohio Oil
Ohio Oil rxt
Pittsburgh Steel pf.ondard Oil of
Htnndard Oil of N. .1. pf
Standard oil of N.' J.It nf Ohio 3 onPtanriAnl Ofl ,,, 1Mi
«tanrt^r l Oil of Ohio «rtv 1*00

SALES FOR PROFITS
TAKE COTTON DOWN

Futures Market Does Well in
Forenoon.Final Priees
6 to 15 Points Lower. }

Open. High. 1 sOW.
< )Ct U15.CHI 22.23 21.04
Dec.... 05 22.23 21.01
Jan.... 21.1H) 22.05 21.45
March. -1.92 22.05 21.47
May. 21.HP ..00 21.40

STATISTICS.

Profit taking sales encountered in the
afternoon trading after yesterday's cot¬
ton market had advanced about 50
points, or cent a pound, carried the
futures list slightly under Thursday's
final bids and left It 6 to 15 points net
lower at the close.
The market did well in forenoon deal¬

ings. heavy overnight buying orders
from Wall Street and Liverpool together
with short covering boosting it from the
start. There were again a number of
bullish influences at work to put the
market on a higher level. Crop com¬
plaints continued numerous, Liverpool
cables were better than expected, the
stock market was higher and reports
from goods centers were more optimistic.
The reaction that occurred was quite

natural after the recent upward move¬
ment and undoubtedly placed the market
in an improved technical position and
ready to respond to new bullish develop¬
ments. Probably part of the realizing
was inspired by the rather disappointing
weekly statistics. The New York Cot¬
ton Exchange reported the general vis¬
ible supply at' 3.365.252 bales against
5.934.636 lust year. Spinners' takings o£
American cotton for the week Just
passed totalled 184.018 bales compared
with 232,680 for the corresponding week
of 1921.
That shorts fear tlie effects of a re¬

vived mill demand i? evident. Hedge
pressure lias been well absorbed right
along but the volume of It coming Into
the ring is rather light just now. Feel¬
ing among tlie trade lias been construc¬
tively influenced by the prevailing
theory that the next Government condi¬
tion report on September I will be very
bullish and will indicate a yield of not
more than 11.000.000 bales.
The local market for spot cotton was

quoted 10 points net lower at 21.90
rents for middling. The New Orleans
market was up 25 points to 21.50 cents.
Its sales were 285 bulcs.
Range of prices

Prev.
Close. close.

21.61 OS 21.t O
21.03-07 21.73
21.47-T 21".
21.48-T 21.59
21.40-T 21.55

5 ester- Last Last
dav. week. year.

Port receipts 3.54 1 5,275 11.484
Exports 1,407 090 24,570
Export season 103,132 11,574 107,WW
New York stocks... 81.183 01.137 150,003
Port stocks 308,507 398,092 1,540,007
Interior receipts.... 0,500 4,Hon 10,40ft
Interior shipments. 4,800 0.000 19,400
New York arrival.:. 903 3.313 ...?.

LIVERPOOL.
Spot quiet. 55 points higher, st 15.25 for

middling: r.alrs, ll.ooo hairs, including 4.000
American: no imports. Futures opened
steady, 32W35 points higher and elosed stendy
at a net advance of 41 to 10 points. October
elosed, 12.43; January, 12.22; March, 12.10;
May, 12.(*l. Manchester yarns hardening,
cloths, good demand for India. New York
bids cabled at 11 A. M.: October, 22.05; De¬
cember. 22.03; January, 21.85; March, 21.85.

SHORT TERM NOTES.
Sc'urlt.v. Rate. Due. Rid. Askel. Yield
A'CoAm... 7 Nov. '23 104 104*< 5.40
AK'oAm... 7 Oct. '33 105'4 100'¦** 0.14
AmCotOll.1 Sept. 2/2t tV»Vi
AntTAT.. .0 Oct. '23 lOOtj 100tf 3 45
AmTJtT.. .(I Feb. '24 101"g lot'i 4.75
VmThread.O Det. '28 103>4 lOHf 5. I »
AinTob 7 Nov. '23 102'< 102 "4 4 70
Ati«cCop.. O Jan. '29 101 lot -(j 3. 00
YnacCop...7 Jan. '29 104<i 101 «4 0 15
A-AmOLtd.74< Apr. "25 103'f 103 bj rj 9J
Armourcnv7 July 15/3J 101'j lOi'i 0.3J
UAORKooll Apr. '21 101 4 1013 10
BeilTCan .7 Apr. '25 104 lt" 105 4 92
BethStlCro.7 July 16/23 l(M44j 106*, ...

IScthStForpO Aug '48 100 100)4 0.0(1
FanNor...5 Mar. '25 90'4 99'J 5.20
FnNrRyCoo4< Dec. '23 100 K 100 4j 4.01
CuNrRy<Jo54» Dec. '24 100*< 10044 5-10
Can Pat;... .0 Mar 2/21 101) , 101 », 4.00
CenArg... .6 Feb. '27 1M '4 03 7. J3
Font>asNY7 Dec. i/22 100"i too7, 3.9»
FopExp...8 Feb. 16,'24 I0J»4 1.13'4 3.7J
CopKxp. . .8 Feb. 16/25 104 10»*i 0 10
CudPk.,.,7 July 16/23 101 <4 101 7, 4 03
FedSugltf..O Nov. '21 101 101 5 3i
..BF(idrb..7 Apr. '26103)4 103 7-163.8,
GulfOil... .6 July '23 101 lOllg 4.1.4
GulfOil 7 Feb. '33 104 >4 104?i d.48
HockingValti Mar. '24 101 101 )4 3. 12
tliiitnbleOil7 Mar. 15/23 100X 101
1 .TCoconvs Sept. '22 01 J£ 024, .

KanCtyTintt Nov. 15/23 lOljt 101), 4.HJ
Keuneoott..7 Feb. '30 105 105 If A 12
LacledeGL.7 Jan. '29 101 101 kj 6.70
LlbMc:NAL7 May '31 100 100'i 6 91
PhllaCo... .6 Feb. '41 100 100'» 5 95
.ProcA(Jam7 Mar. '23 look*' lt)d»4 2.6J
hear*Roe..,7 Oct. 16/22 I004t 100'f 3 01
hearsRoe...7 Oct. 16/23 10144 101 T* 5.00
Solvay 8 Oct. '27 1067, 1(16'4 6..W
hthwnUell .7 Apr. '25 103 103), 5 43
btPlUn aH Dec. 16/23 101)< 101'a 4.35
blandoNY.7 Jan. 25/31 104 If 110 k» ...

htatidON V.OJs May '33 109 109*4 5. .11
hwiRAFo. .7 Oct. 16/25 102 102 6 15
HwlftACo.. 7 Aug. 16/31 103 10314' 0 50
UtabSac..Sept. 15/22 lot loo>4 3.8/
VacuumO.,7 Apr. '36 108'f 109 6.05
Virginia(JO.5 Dec. '23 100?4 100*4 I. ,0
(VI eslgJcnv/ Apr. '25 106 106)4'_ ...

.Called (or payment at 1001* Sept. 1, 1922.

..Called for payment at 103 Oct. 1, 1922.
tCalled tor payment at loon, Sept. 13. 1922.
(Called for payment 1/102, Oct. 1. 1922.

EQUIPMENT TRUSTS.
The following are quoted on a percentage

basis:
Yield

Nam". Msturlfy. Rate; Fid. Asked.
A'ChTASF 1923-35 6 6 30 3 00
At lantlrCoastL .1923-35 6 6.15 6 00
Atlantic!'oastL 1.1 W 6l< 6.30 6.00
RaltlmoreAOhlo. 1922-27 4>J 6.40 6.00
Rait ImoreAOhlo. 1923-33 6 6 60 6 25
BethlehemSleel. .1922-10 7 6.25 6 78
BtifRochA Pitts 1922-35 4V,-5-ft 6.35 5 no

CanadInn Pacific.. .1032-32 4t<-6 6.40 5.00
FentRRnfN.T 1023-35 6 6.30 6.011
FhesapeakAOhio.. 1023-35 6H-A-6WB 60 6.10
FhlBurlAQ 1923-35 6 8.30 BOO
FhlANorthwest... 1928-35 6 .8 40 6.10
FhlANnrthwest, ..1925-36 «V< 5.60 6.10
FhtcMtlAHtPaul. .1923-35 6 6.78 6.38
FhiRIAPao 1922-27 444-8 6.3.5 6 00
ChlRTAl'ac 1923-35 6 6.65 6 35
ClevCCAStL 1923-35 6-6 8 40 8.00
DelawareAHudr. 1923-35 6 6.86 6 00
KrieRallroad 1922-28 444-5-6 8.67 6 28
OtNnrthernRy... .1923-3 3 6 8 37 8.00
liUnolsFentral.... 1922-27 444-6 8.20 4 90
IlllnolsCentral 1026-35 6 6 37 8 00
JlltnolsFentral 1926-36 6Wf-7 8 38 8 10
Louis*Nash 1923-33 6 8.80 8 00
IsmlsANas 1923-36 6t« 8 60 8.00
MlchlgsnCentral. .1922-35 6-6 6.85 6.00
MlnnStPASSM.. 1922-26 4H-8 5.80 6.10
MlnnStPASSM.. 1923-35 6-644-7 8 68 8.28
MoKsnATex 1922-24 8 8.75 6 20
MoParlfic 1923-35 6 8.68 6.80
NatlonalSteelCL. .1923-25 8 8.00 7.85
NewYorkfentrai.. 1922-37 4 44-8 8.20 4.90
NewYorkFentral.. 1923-38 6 8.3.1 8.00
New YorkFcntral.. 1023-38 7 8.81 8.00
NYNHAH 1022-354 W-844-7 6 68 8 90
Norfolk*Western. 1927-24 4 44 8 28 4.78
NorfolkAWestern 1923-85 6 6.28 8.00
NorthernPacific.. 1923-30 7 8.30 8.00
PacFrullKxpress 1923-31 7 8.80 8.10
PennsylvanlaRR .1923-31 6 6.88 8.00
PereMarqnette. . 1923-35 6 8.60 8.20
PlttsALakeKHe. .. 1923-38 6-614 6 41 6.20
ReadlngFo 1923-32 444-8 6 26 4.90
ftcabeartAirUiM 1MH7 4'j-s-«6.on a no

SouthernPacific., 1922-26 4 44 6.20 4.90
Southern Pacific. 1923-35 6-7 5.30 6.00
SouthernRiillway. 1922-17 4 41-5)1 540 8.18
SoutbernRallway.. 1923-35 6 8.60 8.80
St, I*»u Is*San Fran 1983-35 6 8.60 8.40
UnionPacific 1421-35 7 6.20 4.98
VlrglnianRallway .1923-38 A 6 85 8.28
WahaahRallroad 1928-88 0 . 880 848

| WhUngLakaKrla. . 1928-88 9 878 840


